Since macroeconomic research cannot be replicated, most studies may claim their conclusive research findings solely based on the statistical significance of the estimated coefficients. In this framework, we use a small simulation experiment to show that if variables affect the economy through different horizons, even though the error term is not correlated with both the explanatory variables on the right-hand side (R.H.S.) of a model and the dependent variable from a traditional view, the estimated coefficients can still be biased. The evidence provided by this paper may explain the refutation and controversy results in the modern research.
Introduction
Published research findings of the relationships among variables are sometimes refuted by subsequent evidence. For instance, Hamilton (1983) [1] shows that oil shocks may be a contributing factor in some of the recessions before 1972. In order to explore the asymmetric effects of oil price on output, Mork (1989) [2] estimates separate coefficients for oil price increase and decrease. Additionally, Hooker (1996) [3] provides evidence that the predictive power of oil shocks on macro variables diminish as the sample is updated. Examples also include that the traditional view in the literature until 2003 espouses that the real price of oil responses to the oil supply shocks more than the oil demand shocks, whereas Kilian (2009a) [4] provides evidence that the real price of oil responses to the oil supply shocks less than the oil demand shocks. The sectoral shift hypothesis discusses that it is possible for large oil price changes in either direction to potential to hurt output. The instability of the empirical relation between oil price Couple studies discuss the increasing concern that the findings claimed by the vast majority of published research are false. Loannidis (2005a [5] , 2005b [6] ) point out that the poor agreement of subsequent research with initial findings in the most influential medical journals published between 1990 and 2003 and provide some concerns which may cause most published research findings in a scientific field false under reasonable assumptions. Romer (2016) [7] questions the opaque assumptions and the incredible identifications, especially criticizing the "imaginary shocks" in the "post-real" macroeconomic literature. In this paper, I use the assumption that variables affect the economy through various time spans to examine how this assumption affects the estimated coefficients of the macroeconomic models and some corollaries thereof through a different perspective from the traditional view.
According to the complication of the economy, macroeconomic research cannot be replicated (lack of confirmation from a scientific view). term is not correlated with the explanatory variables on the right-hand side (R.H.S.) of a model in the near term from a conventional perspective, we cannot assert that they must not be correlated through a longer horizon, which may lead to biased estimates of coefficients. The innovation of this paper is that I show the influence of the estimated coefficients when the error term is correlated with the explanatory variables through a long horizon rather than the short horizons by simulation. According to my results, the traditional model may not be sufficient to resolve the real coefficients of relationships among variables when the error term is correlated with variables on the R.H.S. of the model through the long horizons. Hence, the misinterpretation may exist in the literature.
The remainder of the paper is organized as follows. Section 2 constructs the simulation experiment and analyzes the results. Concluding comments and di-rections for future research are given in Section 3.
Simulation
In this section, I present the details of our evaluations via simulation. 
Our 10,000-time simulation mean results of the following form are in Table 2 . 
Comparing the real coefficients I impose in Equation (5) However, our 10,000-time simulation mean results of Equation (7) are near the real coefficients I set in Equation (5):
In Table 3 , when we substitute t e by 1 t e − , the estimated coefficients are almost unbiased. Thus, if there are factors in the error terms which are correlated with the dependent variable and the explanatory variables on the R.H.S. over long horizons, we need to include these factors corresponding to their horizons, respectively. Otherwise, it will be concealed in 3,t ν in Equation (6) and the estimated coefficients of variables may be biased. These key variables selected in the near term in the model may take the coefficients of the omitted variables in the error term as their own coefficients.
To sum up, the above simulation results suggest that one needs to be cautious when interpreting the results of regressions. When the fundamental assumption of macroeconomics has been changed, the estimated coefficients of the traditional methods may be biased.
Conclusions
Under the assumption that the variables may affect the economy through different horizons, this paper uses simulations to prove the possibility that the error term can be correlated with both explanatory variables and the dependent variables at the same time through longer horizons even though they are not correlated in the near term through a traditional view. Thus, the estimated coefficients of some traditional models may be biased under my new assumption.
Moreover, I argue that it may be misleading to emphasize the statistically significant findings because some variables in the model may just take the contributions of the omitted variables concealed in the error term. The policy intuition of this paper is that the long-term economic problems cannot be fixed with shortterm interventions.
A potential criticism of the approach I implement is that I generate shocks by assuming that these exogenous structural innovations are i.i. Second, some variables which play small roles when adopting a short-run perspective may affect the economy strongly in the long-time horizon, so we may need to select macroeconomic variables specific to the horizon. Overall, if we change the assumption, the conclusions inferred from the biased coefficients of traditional models are by no means settled issues. It remains possible for a skeptic to maintain some dominant views of existing studies which are derived from the biased coefficients. These concerns are beyond the scope of this paper and needed to be further studied.
